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Railroad
Bonds j!

(38 Issues)
ijjIn our circular entitled "Factors

Favorable to the Railroad Bond
Market1' we divide into four
groups thirty-eight issues of
railroad bonds according to our

judgment of their investment
merits, and indicate present
prices and yields com ared with
the range of the past twenty
years. A umber of the issues
mentinned are leaal investments
for trustees and savings banks
in New York State.
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Kingdom of Norway
8% Coupon Bonds i

' I»ue October 1, into

The Kingdom of Norwayenjoyshigh credit.
We recommend these
Bonds for investment.

At the market,

to yield more than

7.85%
The National CityCompany

Office: National City Bank Building.
Uptown Office: Fifth Ave. & 43rd St.
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Special Analysis

of the

American Locomotive
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Hirsch, Lilienthal & Co.
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Now York Stock Exchange
Now York Cotton Exchange

N. Y. Coffee A Sugar Exchange
Chicago Board of Trade

165 Broadway, New York
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| F.J. LISMAN & CO. ji|Specialists in Steam Railroad
Securities Since i8go

Mtmberg N. V. Stork Exrhnngr
61 Broadway New York

-
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FINANCIAL NEWS
AND COMMENT

Rise in Money Rates Continnesto Restrict Operations
in Stock Market.

STANDARD ISSUES STRONG

Eqnipment, Motors and Steels
Show Special Strength and

Bails Are Quiet.

The Insistent demand for money, incidentto extensive shifting of Governmentfunds to-day, coupled with the
further demand for money to meet the
maturing Anglo-French loan continued
to restrict operations on the Stock Kxchangeyesterday. The renewal rate,
which had been advanced on the pro-
ceding day to 8 per cent., was advanced
still further to 9 per cent, yesterday,
but in the face of this the market again
gave a remarkably good account of itself.There were still a few Individual
stocks which went against the general
list because of special considerations,
such for instance as the coppers, which
had to face another cut in the price of
copper metal, but those stocks were exceptionsrather than the general rule.
The majority of standard shares were
very strong, with special strength In
the equipments, motors and steels. It
was not the kind of a market that en-
couraeed a great deal of outsidd buy-
Ing, but it discouraged those who had
been trying to force out further liquidation.

Besides being handicapped by the
money situation, the market had to
face the news that the British miners
had decided to strike to-morrow. The1
Dutch situation still exercised a certain
amount of Influence on the trading, as
did the Cuban developments, but If
there was any real alarm over any of
these developments It did not manifest
Itself in renewed liquidation of stocks.
Rather there was a disposition to believethat the market had been oversold; that the rally, which the Street
has been looking forward to for over
election, had begun. The fact that the
market did not go as low as some personshad expected in the recent decline
led traders to believe that the Street
Would have to go through another periodof liquidation later on in the year,
but it is the opinion of conservative
Interests that this decline cannot possiblyoccur until the technical position
has been weakened very considerably.
That the technical situation is extremelystrong at the present time is
illustrated by the persistent strength of
the speculative leaders, such as the
steals, equipments and motora

There was some selling of the oils as
well as of the coppers under the influ-
ence or unravoraDie irnoe news, dui
those points of weakness were more
than offset by the strong ones. The
equipments, for Instance, continued to
improve, Baldwin getting within a point
of Its high of last month. The dlspoisl»ion to favor the steels for a turn was
also more pronounced, but the real
feature of the day was the motors
There was a very sharp spurt in Chandler,that stock recovering virtually all
the ground that it lost in the last downwardmovement Studebaker also recoveredalong with Chandler, but GeneralMotors still hung behind the rest
of the list The rails continued quiet
throughout the day, but they main|talned a firm undertone. The edge of
the enthusiasm in the rails, however,
has been taken oft hy the foreign sellingwhich has been occasioned by the
financial disturbance in Holland. It
is understood that there has been very
large liquidation in the rails In the last
few days from those sources.

Considering the Importance of the
financial transactions which will take
place to-day tho money market did very
well yesterday. The renewal rate was
9 per cent., but the rate for new money
did not get above 10 per cent, at any
stage of the session. The money transactionsto-day probably will be the
largest of this fall. In addition to the
payment of the Anglo-French loan,
which has been a severe strain on the
banks in the last week, the Governmentwill withdraw approximately $61,090,000from the banks to-day. This
will be nothing more than a bookkeepingarrangement, however, as the money
withdrawn will be more than offset by
payments on maturing certificates of
Indebtedness totalling $200,000,000.

MONEY AND EXCHANGE.
CALL MONET,

High 10; Last 10
Low 9 Renewals 9
Year's high 2r.!Year'3 low 0

clearino. house statement.
Clearing II..ice exchanges. $"90,."27,6.10:

halarces, $71,707,272; Sub-Treasury debit
balances, $1,977,2">9; Federal Reserve credit
oaiancee, ee'i.-»o.».o-t i.

SILVER MARKETS.
Official bar ailvcr In Now York: Domeetle, J

W'jC. per ounce, unchanged; foreign. 858Sc., |
off inc.; London, 33%d. off Id.: Mexican'
dollars, n.*'id.. off TSd

CANADIAN EXCHANGE.
New York fund* In Montreal, 8107.50 premiumper 81.Ofei; Montreal fundi In New

York. $07.30 per 81,000.
FOREIGN EXCHANGE.
GREAT BRITAIN.

Thura- WednesPortty.day. day.
$4.8805 Dertiand. sterling. .. $8.47% 87.4P

Cable*, sterling 8.481s 3.40%
Hankera, 00 day*.... 3.43% 3.43
Ranker*, $9 daya.... 3.41% 3.43

THE CONTINENT.
19.30 France, centa a frano.

Demand 0.53 0.30
Cable* 0.51 0.6O

19.30 Bclclum, centa a francDemand0.8# 0.02
Cahl.-a 0 00 6.03

19.30 Swltaorland, centa a frano.
Demand 1*.S3 15.01
Cable* 16.95 15.67

19.30 Italy, centa a lira.
Demand 3.92 .1.96
Ca> lea 3.93 3.07

23.80 Germany, centa a mark.
Demand 1.4" 1.48
(Jablea 1.40 1.49

20.80 Sweden, centa a kroneDemand10.53 19.00
Cable* 19 63 19.70

26.80 Norway, cente a krone.
Itemand 13.62 13.70
'able# 13.67 18.75

26.80 Denmark, cente a kroneDemand13 83 13.60
Cable* 13.90 13.93

13.30 Greece, cente a drachma.
IVmand 9.05 9.70
Cable* 9.73 9.80

19.30 Spain, eenta a peseta.
I'ernnrd 14.41 14.3'Cable*14.43 14.40

40.20 Holland, centa a florinDemand30.87% 80.88
Cable* 31.00 30 38

01.48 Ruaala, cent* a ruble.
inn ruble* j.in j.m
r>nn ruble* 1.10 1.10

20.3 Auatrla, centa a crown.
Mem and 36% ,30
Cable* 3714 ,37

20 26 Cxecho-Blovakla, centa a krone.
Demand 1.32 1 32
fable* 1.34 1.33

FAR EA8T.
108.32 Rlianthal, centa a tact.

I'emanrt pa.OO 98.qo
t'abl"* U8.75 98.73

79.00 Honxkonc, centa a dollarDemand.. 72 ia» 78.00
Oat-lea 72.50 73.00

12.44 Bombay, centa a rupeeDemand30.25 29.On
Ctbloe 30.00 in.23

49.114 Yoke hama. wnt* a yen.
Dcm.ind 01.11% 111.12%
Cabli a 01.37% 61.87%

BOUTK AMEl ICA.
44.42 Rio de Janeiro, centa a mitral*.

Demand 17.50 17 50
' able* . 17.02% 17.62%

42.84 Bucno* Aire*, centa a peao.
Demand 30.(10 88.50
fable* 38.02% 38.62%

inr, 12 1'iitR'iay, rente a doll*!*I>1 manil .....82.80 81.82%
fable* 82 TB 81 87%

<«

_______
THE N

NEW YO

Day's sales
V-Clo»lnt?..<|DlvJ ......

Bid. Ask. |ln t-l Sales.
~4(5 41 % 6 200 Ajax Rubber ...

14 IV 13600 Alaska Gold M.
24 2 4 .. 3U00 Alaska Juneau C
584 58% .. 2300 Allied Chem & E
334' 34 4 100 A11 is Chalmers 5/
82 84 8 100 Am Agrlc Chem
87 90 6 100 Am Agrlc Chem
46 47 4 200 Am Bank Note.
74 74% 8 100 Am Beet Sugar
76% 78 10 1000 Am Bosch Magn
32V4 33 . . 600 Am Can
86 88 7 100]Am Can pf

135 135% 12 1300,Am Car & Four
109 llll 71 100,Am Car & Foun
24%! 25 .. 300[Am Cotton Oil.
9 9% SOel 700: Am Druggist Syi

10 10% .. loo!Am Hide & Lea
58%' 59 71 200 Am Hide & Leatl
41 [41%; 4 200!Am Ice
72%1 73 61 2800|Am Internationa
97 97% 6 6500 Am Locomotive
100% 100%; 7! 100 Am Locomotive i
26 27%: ..] 100 Am Malt & Oral;
14%' 14% .. 300 Am Safety Razoi
17 %' 17% .. 1300 Am Ship & Comr
59%! 59%' 4 1100 Am Smelt & Ref.
92% 93% 7 400 Am Smelt & Ref
38 88%: 3! 3600 Am Steel Found

104 % 105 7 900 Am Sugar Ref. .

90% 90%' 10| 1900 Am Sumatra Tot
98% 99 ) 8j 1100 Am Tel & Tel...
132% 134 12 100 Am Tobacco
131% 132 12 300 Am Tobacco pf.
88 91 6' 200 Am Tobacco pf
73% 74 7 1400 Am Woolen
52% 55 .. 200 Am Writ Paper
11% 11%! 20%Am Zinc L & Sr
50 50%i 4 6700'Anaconda Coppci
3% 4 .. 300 Assets Realizatio

92 115 6 200 Associated Oil C
88 88 %j 6 600 Atch, Top & San
77% 78 5 200 Atch, Top & San
9% 10% .. 600 Atlanta, Birm &

97 98% 7 200 Atlantic Coast I
107 '109 7 200lAtlantic Reflninp
145 [147 101 400lAt, Gulf & W I
114 '115 71 30100 Baldwin Locomo'
47%, 47%' 4900 Baltimore & Ohl
52% 53% 4; 300 Baltimore & Ohi<

129 il30%: 8 700 Barrett Co
I01%i .. 7 200 Barrett Co pf...
4% 4%j .. 200 Bethlehem Motoi

104 105 S[ 50 Bethlehem Steel
71%I 72% 5 8600 Bethlehem Steel
6% 7 .. 500 Booth Fisheries
13% 14%: .. 1600 Brooklyn Rapid
8% 9% .. 500 Bklyn Rap Tr ct:

53 54 ,.| 300'Bklyn Union Gai
6% 7% .. 200 Bruns Term & R
13% 15 .. 100 Butterick Co
6% 7 .. 500 Butte Copper &

16 10% .. 900 Caddo Cent O &
25% 27% .. . 100 California Petrol
55 56% 4 100 Calumet & Arizo
126% 126% 10 4300 Canadian Pacific
84 89 7 100 Case (J I), Thres
41 41% ..I 3300 Central Leather
37%' 3S%! 41 1500 Cerro de Pasco C
84% 85 10, 8500 Chandler Motors
67%' 67% 4' 1000 Chesapeake & OI
11%I 12% .. 200 Chic & E 111 Eq
12%' 12% .. 1200 Chicago Gt Wes
29% 29% .. 1000 Chicago Gt West
42% 42% .. 1600 Chicago. Mil & S
63% 63% .. 3300 Chicago. Mil & S
82 83 51 SOOlChicago & North
80% 81 8| 200IChicago Pneuma
33 39% .. 1300|Chicasro, R I &
82% 83% 7! 300jChic, R I & Pac
13% 13% .. 1500 Chile Copper ...

24% 25% 1% 3700'Chino Copper ..

56 59 . . lOO'Clev, C. C & St 1
29% 30% 4 5900 Coca-Cola
34% 34% 3: 200;Col Fuel & Iron.
33 35 .. 20((!Colorado & South
58 59 5! lOOlColumbia G & El
20 20%( 1| 32001Columbia Grapho
72% 73 71 660|Consolidated Cigt
86%| 86%i 7| 1600!Consolldated Gas
9% 9%! 2 600|Con Interstate Ci

10 10%! 1 11001 Continental Cand
83% 84 4 2900jCorn Products R
36% 37 (2% 900 Cosdrn & Co
131% 132 8 3400iCrucible Steel Co
40% 40% 7 700jCuban Am Sugrai
34 34%! .. 1700|Cuba Cane Suga
74 75 7j 400 Cuba Cane Sugai
103% 1104 9! 500! Delaware & Hud:
244%!250 10! 700iDel. Dack & Wes
2%' 2% .. 1000!Denver & Rio On
3%| 4 .. 14001Denver & Rio Gr:

.. 92 81 2001 Detroit United I
11%I 11% 1 200 Dome Mines
23%j 24% ..] lOOjElk Horn Coal C
65 66%! 5! 400 EndiCott Johnsor
93%I 94 7 lOOjEndicott Johnson
18% 19 I ..I 2500 Erie
28% 28%' .. 1300!Erie 1st pf
20% 21 .. 1000 Erie 2d pf
69%! 70% 8! 800'Fam Players-Laal
84 85 8: lOOlFam Players-Lasl21%! 21% 3[ 800jFi.sk Rubber
6% 6% ..] 600:Gaston W & Wig

65 70 21 lOO'Oen Am Tank C<
145 150 8l 100 Gen Chemical Co
62% 64 61 100 Gen Cigar Co..
140% 140% 81 500 Gen Electric Co.
18% 18% 11 20300!Gen Motors
65% 67 6| lOOlGen Motor Corp <
*60% 51 61 1200 Goodrich. B F...
83 85% 7! 100'Goodrich, B F, pf
88% 88% 71 2200 Great Northern
34% 34% 4 500 Great North Oro
27 28 2 200 Greene Cananea
17 17% 2 100 Ounntanamo Susn
14 15 ..] 100 Gulf. Mobile & >
30 81 .. lOOlGulf, Mobile & Ni
50 '53 ..! 200 Gulf States Steel
14%! 15% 1%' 100 Habirshaw Elec (
68 69 4 lOOOHaskel & Barker
13% 14%' 1 1200 Hupp Motor ....

27 27%! 3 400'Hydraulic Steel
106% 107 ..I 800 Houston Oil Co..
94 95 7 300 Illinois Central .

16% 18 60c! 400 Indlahoma Rcf. .

4S 4444 4j 1400 Inspiration Con <
4% 5 ..I 1700 Interboro Con Coi
15% 16 ..! 500 Interboro Con Co
79 81 Si 100 Int Atfrl Corp pf

108 109 7 100 Int Harvester Co
18% 18% .. 1400 Int Mor Marine.
71% 72 6 6500 Tnt Mt Marine j
38 39 .. 200 International Mo1
17% 18% .. 1000!International xic
81 85 6 200;Internatlonal Xic
75 75% .. 400;internatior. il Pap
30% 30% .. 4600 Invincible Oil ..

11 12 .. 100(Iowa Central ...

6 16%.. 15001 Island Oil A Tran
5% 6% . 600 Jewel Tea

13 14 .. 100'Jewel Tea pf....
18 19% 2 200iJones Bros Tea..
24% 25% .. 11001 Kansas City Sout
49%! 50 4 216;Kansas City Soul

108 1120 7 lOOjKayser, Julius A
56 66% 4 27001 Kelly SprlnKfleld

.. 1 ..] 2628 Kelly Springfield
23 23% 21 3000'Kennecott Coppo

1.20 600 Keystone Tire A
121% 140 6' 100 Kresffe Co S S..
64% 65% 61 1600 Lackawanna Stee
45%| 46% ..| 100 Laclede Oa* of Si

BANK DEPOSITS IN U. S.
INCREASE $4,045,164,000

Loans and Discounts Gain
S5,805,736,000 fn Year.

Washington, Oct. 14..Bank deposits
In the United States increased 84.045.-
1<4,000 during the year ended on June
30, said a statement leaned to-day by
John Hkelton Williams, Comptroller of
the Currency. 1x5ana and discount* IncreasedIS, 105,730,000.

Total resources of all reporting hanks
of the United States, not Including reservebanks, were given In the Comptroller'sstatement ns 153,079,108.000.
They Included national. State and
savings banks, trust companies and reportingprivate banks, hut the total
given did not Ineludo 91,314,510,000 rediscountsof national banks.
The capital surplus snd profits of all

banks were reported ss 36,968,983,000,
an Increase since June 80, 1919, of
9618,303.000.

Mr. Williams said that the total resourcesof all the banking Institutions
under Stats supervision, as reported on
June 30, amounted to 929,607,056,000,
an Increase for the year of 93.997,990,000.
The total deposits, other then bank

'deposit* were reported st 329,094,373,-

EW YORK HERALD, I

>RK STOCK EXC
THURSDAY. OC

1920 1919. 1919.
536,632 1,409,019 1,188,947

(Open- Low- Cloi- N«t
nut. est. «»t. lng. Chang*.
41 41 41 41 1 IT"
1% 2 Hi 1* + *

} M 2 2% 2 2% + M
yowl.. 57 58% 57 58% + *%
If* 33% 33% 33% 33% + %

82 V* 82% 82% 82% 4- %
pf 87% 87% 87% 87% + %

.... 47 47 46% 46% 4- %
75 75 75 75 4-2

eto 76 78 75% 76% 4- %
32% 32% 32% 32% -f %
86% 86% 86% 86%

idry 134% 135% 134% 135 . %
dry pf. . 109% 109% 109% 109% 4- %

24% 24% 24% 24% . %
[ldlcate.. 9% 9% 9% 9% %
ither 10% 10% 10% 10% ..

,'r p'::: SJ* 8 8* 8 X .*
1 C°rP:: 96% 97% 96% 97% 4-"%
5f100%;i00% 100% 100% . %
n

"

... 26%i 26% 26% 26% ..

14% 14% 14% 14% . *
nerce.... 17%| is i<*l i'» . -b

59 59Mr 58% *>»*! 4- %
pf 92% 92Mi 92 92 . %
ries 38%j 38% 37% 38%, 4- %

104 104% 103% 104%, + 1
, .. 89%1 90% 89% 90% + %

98% 99 98% 98% %
133 133 133 133 1
130 131% 130 131% + 3

new 89 89 88% 88% . 1%
73 74 72% 74 + 1%

pf 51% 52% 51% 62% + 1%
nelt 11% 11% H% H% + %
r 50%! 50%' 50 50% ..

in 3%| 3% 3% 3% -f- %
o 92%I 96 92% 95 +3
taFc... 87% 88% 87% 88% + %
a Fe pf 77%! 77%! 77% 77% . %
Atl 10 10%! 10 10% + %
jtiie 97 97% 97 97% . %
r pf 108 '108 1108 1108
ss 143%! 144 1143% 144 .2
tive Wkf>ill3% 115%1113% 114% 4- 1%
o 47 48 46% 47% + %
, pf 52% 53% 52% 53% 4- %

128 J130 128 130 + 3%
'102% 102% 102% 102% . 1%

rs 4% 4% 4% 4%
8 p c pf. 103% 103% 103% 103%
B 70% 71% 70% 71% + %

6% 6% 6% 6% 4- %
Transit. 13% 14% 13% 14 4- %
fs of dep! 9% 9% 9% 9% 4- %
s 53% 54% 53% 54% 4- %
n 7 7 7 7 . %

14 14 14 14 .1
Zinc.... 6% 6% 6% 6%
R 16 17 16 17 4-1

26% 26% 26% 26% 4- %
na 55 55 55 55 .2

126% 127% 126% 126%
M pf. ,. 84%! 84% 84% 84% . %

40% 41% 40% 41% 4- 1
Hopper.. 3774 38 37% 38 . %

79% 85% 79% 85 4- 5%
lio...1... 67% 67%! 67% 67% 4- %
Tr ctfs.. 12 12 '12 12 4- 1
tern 12% 12%! 12% 12%
.ern pf.. 29% 29%! 29% 29% 4- %
t Paul.. 41% 42%! 41% 42%
tPpf.. 63 63% 63 63% 4- %
western. 82% 8%% 82% 82% 4- %
tic Tool. S0% 80% 80% 80% 4- %
Pacific.» 38% 39% 38% 39 4- %
7 p c pf. 82% 82% 82% 82% . %

13% 13% 13% 18% 4- %
25% 25% 24 24% . %

jouls.... 56% 56% 56% 56% .1%
?9% 30% 28% 30% 4- 1%
34 34 34 34 + %

lern 33% 33% 33% 33% 4- %
ec 58 58 58 58 4- %
iphone . 19% 20% 19% 20 4- %
ir 73 73 72 73 4-1

85% 87 85% 86% 4- %
(ilMin.. 9% 9% 9% 9% . %
ly 10 10% 10 10%
ef 83% 84 83 83% 4- %

36 36 36V4 4- Vt
131% 132 >180% 132 ,+ 1%

r 41 41 40% 40% . %
r 34% 34% 33% 34 . %
r pf 75 75 75 75
son 103% 103% '103 103 . 8%
torn 241 246 1241 1246 + 7
uncle.... 2% 2% 2% 2%
ande pf. 4 4 3% 3% . %
lallway. 98 93 98 93 . 2

11%! 11%! 11% 11% + %
orp 23 23 ' 23 23 ..

l 65 66 65 66 +1
pf 93% 93% 93% 93% . %

18% 19 18% 19% + %
28% 28% 28 28%
20% 20% 20% 20%

<y 70 70% 70 70% + %
Ity pf... 85 85 85 85 +1

20% 21% 20% 21% + %
more... 6% 6% 6% 6% . %
irp 65 65 65 65 . 3

146 146 146 146 . 4
63 63 63 63 + %
139% !l40 139% 140 + 1
18 18% 17% 18% + %

leb 66 66 66 66 . %
51%] 51%) 50%| 51 + 1%
85 1 85 85 85 +1

pf 88 88% 87% 88% + %
ctfs.... 34 34% 34 34% + %
Cop.... 27% 27% 27% 27% + %
ar 17 17 17 17
forth... 15 15 15 16
orth pf. 31% 31% 31% 31% . 1%

49 50 49 60
> 14%; 14% 14% 14%
Car... 68% 69% 68% 69% + %

14 14% 14 14% + %
28 28 27% 27% . 1
105% 106 '106 106
94% 94% 94% 94% + %
8% 8% 8% 8% . %

Copper.. 43 43% 43 43%
rp 4% 5 4% 5 + %
rp pf... 15% 16 16%| 16 + %

80 80 80 80
pf new 108 1108 108 )108 + %

1** 18% 18% 18% . %
>f 72 72% 71% 72 . %
Truck. 88 38 88 88 . 1

kel .... 17% 18% 17% 18% + %
kel pf.. 80 81% 80 81%
>or 74% 75% 74% 76% + 1%

80% 80% 29 80% + %
11 11 11 11 . %

is Corp. 6% 6% 6% «% 4- %
6% 6% 6% 6% + %
14% 14% 14% 14% . %
17% 17% 17% 17% + %

hern... 84% 26 24% 26 + %
th pf... 48% 50 49% 60 + %
Co 1 pf. 108 103 108 108
Tire... 66% 66% 65% 64% + %
T rta.. % % % % . %
r 22%' 28% 22% 22% . %
Rubber. 14% 14% 14% 14% . %

120 180 120 120 . 8
il Co.... 65 65% 64% 66 + %
t L 46% 46% 46% 45% . 1%

000, an Increase for the year of $2,866,825,000.The amount due to banks and
bunkers was reported at $164,212,000,
a reduction for the year of 841,217,000.
Loans and discounts and overdrafts '

on June 80 amounted to $17,868,766,000,an Increase for the year of $8,262,098,000.Investments were reported by
the State and savings banks, trust ootn-
panles end private banks on June 20
was 8626,087,-000, an Increase during
the year of $63,129,000. The amount
due from other banks on June 80 was

82,712,040,000. a reduction for the year
of 176.811,000. '

The Comptroller said that these
figures were eubject to slight chnnges
on account of Incomplete returns from
certain States.

CONSOLIDATED EXCHANGE.
Announcement that an extensive Britishminers' strike had been scheduled

for to-morrow and post In* of i I per
cent rail money rate failed to halt a

brisk upward movement In most groups
In yesterday's Consolidated Stock Rx-
change trading- Gains were widest In
the motors, equipments, rails and specialties.ranging from two to five points
In the active Issues of those divisions.
There was some pressure during the
neon period against the oils and coppers,
but on subsequent rallies thode shares
acre moved to above a parity with
Wednesday's flgnrea

i

TODAY, OCTOBER 15,
HANG E QUOTi
rOBER 14, 1920.

Year to date 1
dosing..vIDlv.l

Bid. Ask, [in $.) Saltf.

20% 21% ..I 400jLake Erie & Went
35*41 37 ..1 1001 Lake Erie & Wesl
19% 20% 2! 200!Lee Rubber & Tin
54%| 56% 3% 2400 Lehigh Valley ...

142%i 144 12| 100 Liggett & Myers 1
99 1106 7! 100 Liggett & Myers 1
21 21% 2 1300!Loews Inc
12%| 13 ..I 100 Loft Inc
39 41 .. 200 Loose Wiles Biscii

140 143 12; 200|Lortllard (P) TobJ
58% 59% 4 500jMackay Cos pf...
89 92 10. 200 Manati Sugar ...

56%! 58 71 300|Manhat Elevated
2%I 2%| ..) 3200 Maxwell Motor ...

.. ..| GOOMaxwell Motor ct
6%I 7 ..j 1800jMaxwell Motor 1st

.. ..I 200IMaxwell Motor ctf
3%| 4 j ..( 200'Maxwell Motor 2d

71%I 74 8j 200 Mays Dept Stores.
1.87% 1187%; 12! 11600jMexican Petroleuir
18%| 19%I 2| 1200|Miami Copper ...

14% 14% 11.60 24000'Middle States Oil.
38% 39% 4 2600lMidvale Steel & Oi
18% 13 SOOjMinn & St L new.
5% 5% .. 2500 Missouri, Kan & T
9 9% .. 1000 Missouri, Kan & 1

28Va 28%. .. 2200(Missouri Pacific ,

52"* 52% .. 1300 Missouri Pacific p
65 66%, 3 300 Montana Power .

26% 27% .. 100 Mont, Ward & Co
28 28% 41 200!Mu!lins Body
57% 57% .. I lOOOlNat Aniline & Ch«
89% 90 71 700 Nat Aniline & Che

106 108 7' 100 Nat Biscuit Co pf.
34% 35 .. 300 Nat Cloak & Suit.
6% 7% ..I 300iNnt Conduit & Cal
6% 6% ..I 900'Nat R R of Mex 2

11 11% li 400lNevada Con Copp
58% 59% ... 400|New Or, Tex & Mr
81% 81% 5| 9700'Xew York Central
59% 60 ..! 2700IN Y, Chic & St L
68% 69 5i 300 N Y, Chic & St L
34% 84% ..[ 2200 X Y. Now H & Ha
24% 25% l| 5001X Y. Ont & West.
100% 101%j 7! 1200'Norfolk & Wester
60 60% 5 8001 North American C
90% 90%: 7: 3500;Xorthern Pacific
41% 42 5j 100'Xova Scotia 8 &
17% 18% 12% lOOlOhio Body & Plow
3% 4 40c; 8001Oklahoma Prod &
5 5%: 100!0ntario Silver Mi:

27 27% 2, 200 Orpheum Circuit
48 48 V* 3j 100 Owens Bottle Co.
26% 27%| 4 1000 Pacific Dcvelopme
52 54 5 100 Pacific Gas & EIe<
88% 88% 6 13500 Pan Am Petrol &
81% 82% 6 1500 Pan Am Petrol &
43% 43% 3 2800 Pennsylvania R E
19 19% ,. 920 Penn Seaboard St
39% 39% .. 800 People's Gas. Chic
28% 28% 900 Pere Marquette ..

35 38 .. 200 Pettibone Mulliker
39 39% 8 1900 Philadelphia Co ..

36% 36% .. 3600 Pierce Arrow Mot
88 89 8 100 Pierce Arrow Moti
14% 14% .. 300 Pierce Oil Corp...
80% 81% 8 200 Pierce Oil Corp pi
76% .. 4 100!Pitts. C. C & St L
65% 66% 5 6001 Pittsburg Coal of
84% 85 6 2001 Pittsburg Coal of
36% 37 ..I 400 Pittsburg & West
78 80% 6| 100!Pittsburg & West
15% 16 1 100'Pond Creek Coal.
96 97 8 100 Pressed Steel Car.

100 101% 7 100 Pressed Steel Car
112 113% 8 500 Pullman Co
68 68% 8 2100 Punta Allegre Sub
38% 39% 4 2600 Pure Oil
96 96% 8 200 Railway Steel Spr;
14 14% 1 500 Ray Consol Coppe
99% 99% 4 21600 Reading
48 49% 2 1100 Reading 1st pf...
57%| 57% 2| 4000[Reading 2d pf....
62%I 53 100[Remington Typewi
80 81 .. 300 Replogle Steel ...

33 I 34 I I iflftlRoniihtlr. Ty

78% 79 «i 78001Republic Iron & f
77% >77% 5.20 40001 Royal Dutch Co N
32 32% .. 3000]St Louis & San Fi
35% 36 .. 1300[St Louis Southwe
42 42% .. 1200|St Louis Southwes
4%| 5 J ..J 3001 Saxon Motor
9% 10 .. lOOlSeaboard Air Line
17% 18 .. 100|Seaboard Air Line
115% 116 8 900 Sears Roebuck Cc
14% 14% .. 300 Seneca Copper ...

49 60 74c 500 Shell Trans & Tri
31% 81% .. 4100 Sinclair Consol Oil
64 66 6 300 Sloss-Shefflcld S &
99% 100 6 7500 Southern Pacific .

31% 32 .. 10700 Southern Railway
65% 66% 6 300;Southern Railway

627 650 20 60 Standard Oil of N
627 660 20 6 Standard Oil of N
105% 105% 7 2400 Standard Oil of N
31 31% 4 100 Stewart Warner Sj
71% 71% 4 1600 Stromberg Carbure
58% 68% 7 11900 Studebakor Corp .

17% 18 2 400 Superior Oil
9% 9% .. 500 Tenn Cop & Chem
49% 50 3 5100 Texas Co
32% 82% 1 800 Texas Pac Coal &
23 23% .. 8200'Texas & Pacific.
19% 19% .. 500|Thlrd Avenue ....

215 220 8 200 Tide Water Oil...
67% 67% 6 22001Tobacco Products
11%! 12 J ..) 10001Transcontinental <
43 45 16 100 Transue & William
26%] 27 .. 200 Union OH
126%! 127% 10 2950 Union Pacific ....

67% 67% 4 600 Union Pacific pf..
37% 89 4 100 United Alloy Steel
45% 46% 3% 200 United Drug Co li

205 206 12 400 United Fruit Co...
18% 13% .. 400 United Ry Investir
27% 28 .. 800 United Ry Invest
73% 73% 3 1600 United Retail Stor
14% 15 .. 100 U S C 1 Pipe & Fd
48%I 49 6 2000 U S Food Pro* Col
84% 84% 8! 1400 U S Ind Alcohol..
93 95 7j 200 U S Ind Alcohol p
79% 80 81 5000 U S Rubber

If.tfl/ I1A7U o) OAAlTT O n..Ul t-J. -i
1VU7»|»«I 71 O in V7 CI I\U L7I777I HI J.II
53% 64% 6 200 U S Smelt, li & M
R8Mi' 88% 6 19200 U H Steel
108%108% 7 900 U S Steel pf
57% 67% 6 6000 Utah Copper
10% 11% .. 600 Utah Sec Corp....
66% 65% 6 3200 Vanadium Corp ..

68% 69% 4 200 Va-Carollna Chem
11% 12 2 1000 Vlvaudou V
12% 12% .. 8600 Wabash
32% 33% .. 1800 Wabash pf A14% 15 .. 3850 Western Maryland26 25% .. 6200 Western Maryland36% 86% .. 200 Western Pacinc ..

74 76 6 200 Western Pacific pi84 84% 7 100 Western Union Te
46% 47 4 1200 Westinghousc E &
16% 16% .. 1800 Wheeling & Lake
26% 27 .. 600 Wheel & Lake Eric
45% 46 4 800 White Motor
27 28 4 200 Wlckwlre Spen St<11 11% 1 7800 Wlllvs < norland ..

64 65 7 600 Willys Overland pf52 64 6 400 Wilson & Co
87 7 100 Wilson & Co pf59 60 6 100 Worthington Pump62 66 6 10 Worthington PumpOdd lota.

NOTE.Odd lot transactions are not
were made at price outside of the regul&i

AMERICAN TELEPHONE °

NET $39,158,721 IN J920 b

Fiium Income Account for c

1 hree-quarters of Year. r

The Income account of the American °

Telephone and Telegraph Company for 11
the flrat nine month* of 1920, published
yesterday, shows net earnings, after all l'
rharges, of 189,168.721 and 112.631,430 fur R

surplus, after payment of dividends en "
the corporation's capital stock. The c<
company received In dividends on stock "
eyrned $26,079,475 and from Interest and
stner revenuee $22,281,001, Net Income tl
from telephone traffic was $11,900,946. \r
making total Income for the nine months 11100,261,423. Expenses, Including taxes, c
amounted to $6,970,963, and Interest
charges to $14,131,739, leaving a balance yof $39,168,721 available for dividends. c|Dividends paid during the period were q126,627,290. leaving a final balance of r|112.681.480. pThe company Is the third American c(corporation In amount of stock out- gjstanding, and the first In the number |tof holders of common stock, according pto the statement of Its president, H. n. lrThayer, accompanying the Income ao- 0count. gl"That the ownership of the American

(iTelephone and Telegraph Company," he
said, "Is becoming more and more nationaland representative Is shown by
tha latest analysis of the records of
stockholdtrs of the corporation. Not

*

1920.

\TIONS.
1920. 1919. lfll-

,

71,001.085* 289.147.691 108,892.248
lOpeti- High- Low- Cloa

tng. e»t. e»t. Ins. Changs.
ern.. ..I 20% 21 20* 21 + %
:ern pi. 36 36 36 36 4- 1
n 20* 20* 20* 20* -f %,

64 55 64 55 + *
'obacco 144 144 144 144 . 1
'ob pi.. 100 100 100 100 .. J

20% 21* 20* 21* + *
13 13 13 18 + *

lit 40 40 40 40 . *
icco... 140* 140* 140* 140* 4- *

69* 59* 59* 59* 4- 1
90 90 90 90 4- 1 I

Guar.. 67* 67* 56 66 . *
: 3 3 2% 2% . %

Is 3 3 2* 2* . *
pi.... 7* 7* 6* 6* . 1J4 ;

f 7* 7* 7* 7* . *
pi.... 3* 3* 3* 3*

71* 71* 71 71 . *
, 187 188 185% 187% 4- 1

18% 19 18% 18% . %
15 15% 18% 14% . %

-d 89 39% 39 39% 4- %
19 19% 18% 19% + %

'ex.... 4% 5% 4% 5% 4- %
'ex pf. 9 10% 9 9%! 4- 1% 1

28% 28% 28% 28% 4* %
f 53 53 52% 52% %

64 65 64 65 4-1
26% 26% 26% 26% . %
28% 28% 28% 28% 4* %

>m 55% 67% 55% 57% 4- 1%
m pf. . 89% 90 89% 90 4- %
« 106% 106% 106% 106%

35 85 34% 34% %
olo 7% 7% 6% 6% . %
d pf... , 6% 6% 6% 6% . %
er 11% 11% 11% 11% . %
x 59% 59% 59 59 . %

81 81% 80% 81% %
55 59% 55 59% . 8%

2d pf.. 67% 68 67% 68 . %
rt 34 35% 34 34% . %

25 25 24% 24% %
n 101 101 99% 100% . 1%
'o 60% 60% 59% 60% . %

90% 90% 90 90% 4- %
c 41 41 41 41
er Co.. 18% 18% 18% 18% . %
Ref... 4 4 3% 4 4- %
ning... 4% 4% 4% 4% . %

27 27 27 27 . %
48 48 48 48

nt .... 26% 26% 25% 26% 4- %
Jtric... 63 58 53 53
T 88% 88% 87% 88%
TB... 82 82 81% 81% . %
L 48% 43% 43% 43% 4- %
eel 18% 19 18% 19 4- %
ago.... 39 39% 89 39% 4- %

28 28% 28 28% 4- %
iCo... 35 35% 35 4 35% 4- 1%

39%| 39% 89 39
or 35% 36% 85% 86% 4- 1
or pf.. 88% 88% 88% 88% . %

14 14 14 14
r 81% 82 81% 82 4- %
ouis... 79% 79% 79% 79% 4- 4%
Pa 66% 66% 66 66
Pa pf.. 86 85 85 85
Va.... 36% 37 86% 86%
Va pf. 79 79 79 79 . 1%

15% 16% 15% 15% . %
97 97 97 97 4- 1%

pf 101 101 101 101
112 113 112 118 4- 1

;ar 67% 68% 67% 68 4- %
38% 39% 38% 89 4" %

Lng 95% 96 95% 96 4" 1
r 14% 14% 14 14 . %

99% 100% 99% 99%
47% 49 47% 48% 4- 1%
52 57% 52 57% 4- 6%

LCi . . OO DO DO DO .

80% 80% 80 80
uck... 32% 33 32% 83 +1
iteel... 78 79 77 79 + 2%
[ Y.... 77 77% 78% 77% + %
an.... 31% 82% 31% 82% + %
s 35 85% 35 85% + %
tpf... 41% 42 41% 42 ..

4% 5 4% 5 + %
9% 9% 9% 9% + %

pf.... 17% 17% 17% 17% . %
> 115% 115% 115% 115% + %

14% 14% 14% 14% . %
idlng.. 49% 49% 48% 49% + %

31% 31% 31 31% + %
t 1 66% 67 66% 66% -f %

100 100% 99% 100 + %
31% 32% 30% 32 +1

Pf 65% 65% 65% 65% + %
T 625 625 625 625 + 6
J*.... 627 627 627 627

I pf... 105 105% 105 105
>eed... 31 31 31 81
tor... 70% 72% 70% 71% +4%

56% 59 56% 58% + 2%
17% 18 17% 18 + %
9% 9% 9% 9%
49% 50 49% 50 + %

Oil... 32% 33 32% 32% -f %
21% 23% 21% 23% + 1%
19% 19% 19 19% + %

210 215 (210 215 + 4%
66% 67% 66% 67% + 1%

Ml .... 11% 11% 11% 11% + %
a Steel 45 45 45 45 + %

27% 27% 26% 26% + %
126 127% 126 127
67 67% 67 67% + %
88% 88% 38% 38% + %

st pf.. 45 45 45 45 ..

205 205% 205 206% + %
lent... 12% 13% 12% 13% + %
Pf 27% 28 27% 27% + %
es 72% 73% 72% 73% + 1%
ly 15 15 15 15 + %
rp 47% 49% 47% 49 + 1%

84% 84% 84 84% + %
f 94 94 94 94

79 80 78% 79% 4- %
' 106% 107 106% 107 -i- %
[ 58% 63% 63% 53% . %

87% 88% 87% 88% + 1
108% 108% 108% 108% . %
57% 57% 66% 67% . %
11 11% 11 11% . %
«5% 66% 63 66% . %
58% 59 68% 59 + 1
11% 13 H% 12 -f %
12% 12% 13 12% + %
32% 33% 82% 33% + %
16 15% 14% 16 -f %

2d pf. 24% 26% 24% 25% + %
36% 86% 86% 86%
74% 75% 74% 75% + %>1 86 86 86 . 85, + %

M.... 46% 47 46% 47'
Erie.. 15 15% 14% 15 + %
>pf... 26% 27% 26% 27% + %

45 46 46 46 +1
»el.... 27% 27% 27% 27% . %

10% 11% 10% 11% + %
62 64 62 64 + 8%62%' 63 52% 63 + %
87 87 87 87
58 58 58 58 + 1

pf B. 63 63 63 63

recorded In separate line unless sales
: full lot range.

nly are the proportions of stockholders
l the Various sections of the country
ecoming more equalised, but the proortlonof small stockholders Is Inreaslngrapidly.
"Of all American corporations, this
>mpany Is third In the amount of stock
utstandlng. but It Is first In number of
ilders of common stock. Of the big cor- |
era «*na It has, perhaps, the widest dls- ]
Ibutlon of ownershlD and the smallm! <

verage holdlnira pel stockholder. There
re ovar 1S6.000 recorded holder* of the
impany's stock, and the average holditcaare less than $3,300.
"Another Interesting development Is

is entrance. In the last four years, of a
irge body of employee stockholders,
nder an easy payment plan, which the
impany announced to employees January
1916, and an extension to this plan In

larch, 1916, over 33,400 of those purbasingshares continued to hold stock,
n December 1, 1919. a new ofTer of
lock was made, under which any emloyeeof at least one year's service
iuld purchase a limited number of
isrea paying for them at the rate of $3 '

er share per month. This offer has
roved very popular; 46,136 employees!
i August. 1930, were making payments
n 184,$80 shares, an average of four
liares each. It 1s probable that 38 per
int. of the stockholders will be emloyeesand 26 per cent, of the em-
loyees will be stockholders when the
mploysan purchasing stock finish paying j
lielr Instalments,"

GOSSIP OP WALL STREET.
Stocks Adriae* Briskly.

. Wall Street had Its feet braced for a
pinch In money yesterday. Any numberof people had made arrangements to
buy stocks on the well advertised dip,
which was generally anticipated. The
money pinch developed on scheduled
time, but something went amiss with
the slump, because there were more buyersthan there were filers all through
the list and prices generally advanced.
Money opened at 9 per cent, and advancedto 10 per cent., with little wanted
at the higher figure. Stockholders and
traders, however, understood pretty well
that the pinch was temporary and that
a normal condition 'probably would be
restored by the first of next week. Such
stocks as Reading and New York Centralof the rails. Chandler and Studebakerof the motors and Baldwin of the
equipments led the list, and with the exceptionof the coppers, which displayed
a heavy tone, the market displayed
buoyancy during most of the day. A
great many market observers were disposedto view the rally ns a preelection
exhibition. On the other hand, there
was evidence that it was something
more than mere short covering. A little
of the edge was oft the bond market, but
it still maintained a strong undertone.
The professional clement was decidedly
cheerful after the close on the belief that
a rany wmcn snouiu carry mrougii electionday had been started.

Brokers Turning Bullish.
The professional element of Wall

Street, which has hail a bearish tinge
for a long time. Is rapidly flopping to
the other side of tho fence In the belief
that a robust preelection rally Is due.
Two of the biggest wire houses In the
Street, which have been flatfootedly
bearish In their market observations for
several weeks. Joined tho ranks of the
bullish yesterday r"d, although urging
customers to go row, nevertheless expressthe opinion that more money Is to
be made on the long than on the short
side of the market. One of those houses
has been predicting right along that to
run true to form stocks should have a
final break, after which they could be
bought. It abandoned that theory temporarilyyesterday and Its officials expressthe opinion that the final drive will
not take place until after election.
"With the probability of a final break
In Industrials fading away," said one of
the houses In Its market comment yesterday."we can now look forward to
the expected rally which may last
through election."

They Sflssed Their market.
When Chandler Motors was selling

around $100 a share, several weeks ago,
the tip was freely circulated about the
Street that Chandler would go to $75 a
share, and any number of stockholders
look advantage of the Information to let
go of their stock In the belief that they
would be able to buy. lt back later at $75.
Much of that selling came from Cleveland,where Chandler Motors plant is
Bituated. The prediction came true.
Chandler sold down to $74%. Just at
that time the motor Industry looked dark,
prices were being slashed right and left
and those who had sold Chandler at $100
and expected to buy It back at $76 revisedtheir plans. Many orders were put
in to buy the stock around the $70 mark,
to which It was freely predicted that
Chandler would decline. In the meanwhilelarge customers In two or three
out of town bouses were taking the stock
as offered. They did not reach for It
particularly, but Just stood by and took
such stock as was offered. Some of the
Cleveland people, and some New Yorkers
also decided yesterday that they had
missed their market, that Chandler was
unlikely to sell again at $76 a share this
year. They scrambled Into the market
and began bidding for the stock. The re

ultwas a 6 % point advance in Chandler,
which brought most of the other motor
Issues out of the doldrums and nave
shorts In the market a most uncomfortablerazzing. No Immediate news was
discoverable In the Chandler situation,
outside of the fact that directors are of
the opinion that the $10 dividend Is In
no danger.

Heat far Sale,
It was reported yesterday that a seat

on the New York Stock Exchange had
been offered for sale for $110,000, or an
advance of $10,000 from the last sale of
jrnch a membership, and within $5,000 of
the highest price ever.paid for one. Severalrecent sales of seats on 'change have
been made for between $92,000 and
$100,000.

May Reduce Rediscount Rates.
Wall Street had the rumor yesterday

that the Federal Reserve Bank of New
York would announce a reduction In the
rediscount rate on commercial paper on
Saturday afternoon, when Its weekly
bank statement will be given out, and
after the close of the market. The
rumor, of course, could not be verified
and In many cases, no doubt, the wish
of thoie who passed at along was father
to the thought. At any rate, the advanceof the market. In the face of such
tight money, gave the market observer
the Impression that something was go
Ing on behind the scenes. It is pointed
out that the raising of the rediscount
rate by the Federnl Reserve Bank has
In reality accomplished Its purpose, that
of inducing liquidation, and that the
lowering of the rate is a natural sequencebecause the mission of the high
rate has been accomplished. It is known
that such a course has been discussed
by Reserve Board officials.

Tobacco Prodaeti Corporation.
Th« purchase of 3.Q00 shares of

American Tobacco B by the Tobacco
Produots Corporation , noted 'In the
Stock Exchange listing application for
1,000 shares of Tobacco Products common,Issued for that purpose, la reported
:o mark the beginning of a plan to ac1uIre a substantial Interest In the nonvotingstock of American Tobacco. The
-atlo of the market price of the two
docks Is approximately 2 to X, and TobaccoProducts Is paying <1 per cent on
Its common, while American Tobacco
jays 12 per cent. Tobacco Products w-111
lave the advantage of the scrip paymentsof American Tobacco, which are
ionvertlble Into B common and command
i premium of 15 per cent In the open
narket.

foreIan Jelling Heavy.
That the foreign selling of railroad

Jonds has not dlmtnlshsd and is not
Ikely to diminish as long as the fortlgnexchange situation makes the
ale and subsequent transfer of dollar
xchange a profitable undertaking for
:he seller Is the opinion of the heads
if many of ths large Wall Street tnrestioenthouses. That selling has
sreated « lsrge borrowing demand Tor
railroad 'looks of all sorts and the
tead of a firm said yesterday that he
vas lending dally something like 10,000
hares of all kinds, shapes and de-1
crlptlons, which, ordinarily, would in- ^
urate a large snort internet. nui in

this case It la merely stock to be doIveredpending the arrival of almllar
itock now on the water. A steamerj
which recently arrived brought from
ibroad 92.000,000 In negotiable aecurltlea.
3uch an amount wan unheard of beforethe war, been tine Insurance companiesgenerally saw to It that a single
ihlpment did not exceed $80,000. The
traffic In securities between Europe
tnd the United States has become so

heavy, however, that new methods of
tafeguardlng them have been adopted
tnd, so far as reported, nlfcie has been
lost this year In a trannatlantlo voy^*e.

The purchase of sound long
term bonds at this time will
afford the investor prevailing
high interest returns over a
long period of years, during
which commodity prices may
be expected to decline from

i existing levels.
) The interest received on

bonds will increase in purchasing
power as the prices of commoditiesare reduced. As a result the
demand for long term bonds
should increase.

Upon request we shall be glad to send
a list of bonds of the above character
which we recommend for investment.

RataimtdaGiL
Member* N«w Tork and Pittsburgh

Stock Exchanges

33 Pine St. New York
Union Arcade Bldg. Pittsburgh
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| Next to |
| Municipal Bonds §
E those of established Elec- =
E trie Lightand PowerCom- E
= panics are surrounded E
5 with more fundamental S
E investment protection E
E than any other class of E
E security. ~

E We own and offer the =

E Long Term Bond =

E of a leading Electric Light EE and Power Company at a E
E price to yield E

| 8% |
EDetails on request. E

E Eastman, Dillon & Co. E
~Members .

. Tfew York Slock Exchange
E INVESTMENT BANKERS =

E 71 Broadway E
ENew York ' =
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American Writing
n r.
raper t,o.

First Mortgage
Sinking Fund Bonds
Due January 1, 1939

Secured by Closed First
Mortgage. Strong Sinking
Fund Provision. Attractive
Yield.

Price at Market
Yielding Over 8%

Circular on Requeat.

Coggeshall&Hicks
Membert New York Stock Ezchangt

128 Broadway, 203 West 79th St.
New York

Investment
Securities

Charles E.Brickley
& Co.

Member$ Neic York Stock Exchanta
61 Broadway S3 Slate Street
NEW YORK BOSTON

Tenn. Ry. Lt. & Power
National City Bank
Westchester Fire Ins.

McCLURE, JONES ft REED
Member* New York Stock Exchange

lid nroMwaij rnonn rt#ctor

Merrill, Long Term
Lynch
& V^O. upon requejt.

120 Broadway, N. Y.
Member! Nat York Stock Exekmji

Mark a. WaMa Tkaatara O. ftrwla

NOBLE & CORWIN
U Rraad M. Naw Tart

Equitable Tr. Phelp» Dodge Corp.
Guaranty Tr. Nilea-Bement-Pond

Talapbaaa 1111 Braad

.J


